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PCAF drives implementation through regional and national
collaborations

PCAF Global
Steering Committee
PCAF Global PCAF Global PCAF Global
Climate Data Working Group Secretariat —— Core Team

|
| |
PCAF Europe PCAF North America PCAF Latin America PCAF Asia-Pacific PCAF Africa

Europe North America Latin America Asia-Pacific Africa
Implementation Team Implementation Team Implementation Team Implementation Team Implementation Team
PCAF Netherlands PCAF for Islamic finance
A aeaeecss
PCAF UK PCAF Korea I PCAF South Africa*
1
PCAF D-A-CH PCAF China*

]

*Under consideration. Additional national chapters can be created upon demand.
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Production vs. consumption-based CO:z emissions, Switzerland
Annual consumption-based emissions are domestic emissions adjusted for trade. If a country imports goods the
0, emissions needed to produce such goods are added to it domestic emissions; f it exports goods then this
is subtracted.
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"' Black Rock, (2021), 2021 TCFD report. Retrieved from

https://www.blackrock.com/corporate/literature/continuous-disclosure-and-important-
information/tcfd-report-2021-blkinc.pdf
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Exhibit M.5: GHG Emissions from AUM &
Carbon Footprint - Methodological

Highlights

Emissions

Included Scope 1 &2
Emissions Scape 3*
Excluded P

+ Corporates (listed equities, corporate bonds,

Asset Classes and associated derivatives)

Included
# Physical real estate

* Mon-corporate fixed income
Asset Classes @ * Commodities
Excluded = Alternatives other thanreal estate
+ Derivatives not linked to corporateissuers

Data Sources MSCI (corporates)

Standards

Referenced PCAF (with certain adjustments)

*PCAF calls for Scope 3 emissions of certainsectors to be reported beginning
in 2021. This analysis is for 2019 and 2020 data. Furtherconsideration
must be given todouble counting implications of including Scope 3 emisions

Bl 7~ EFEFF WP

T8 k& : Black Rock, (2021), 2021 TCFD report
hthE o g0 B R ERZ AE ] 15 haR ﬁﬁi“
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L Purchased Goods & Services " 240356 1 214957 (L4%) f
2 Capital Goods Boas s 2337 (T1%) !
. 3 Fued- and Energy-Related Activities (Location-Based) | | 5809 TEES | BEZ5 170
£ I 3 Fuel- and Energy-Related Activities (Market-Based) | l 2718 aoea | 2465 9%}
E & Transportation & Distribwtion ("T&D")* 1,709 ory ) T
é 5 Waste Generated in Operations' BiB 1162 ara (Sets)
I £ Business Trawel ™ | 302308 30116 | BE0E (3%
. 7. Emiployss Commuting (employes shuttles in India) » I 611 1161 | 26 (5]
B Leased Assets [Location-Based) * 596 T o28 568
B Leased Assets (MMarket-Based) @ (4] (4]
8 Transportation & Distribution Mot Falavant
. 10. Processing of Sold Products | Mot Ralavant
; . 11 Use of Scid Products l Kt Ralavant
g . 12 End-of-Life Treatment of Sald Products : Nt Ralevant
g 13 leased Assets Mot Ralavant
. 14 Franchises l Kt Ralevant
15 Investments ¢ 121 373
[BlackRock balancs sheat orly - ses Exhibit b G for ALUK-mlated metrcs] '
Emissions Imtensity bMetrics
Carbon Intensity (Scope 1 & Scope 2 tCO2es $1 million revenue) 20 14
Facilities tC0Oge per Employes 8 ia i3
Scope 3 Business Travel per Emiployes * 28 2y 4] (BE%a)
Electricity
Total Electricity Consumed (Kwh) BEOOT TEDS B 225 [ 3%)
Percent Renewable Electricity® BEY, 1007 L00R 16%

e

,
krd

\

Bl 8- &£ % 5408

N

7 %k : Black Rock, (2021), 2021 TCFD report
FiLie* PCAF > 2 8 HH g @ F A 7ML E53(5# 2 v
RS FA)EAPE  PELFAOELFRF A
65% > 2019 & £3c7 3443 F § @R F 4 18> 2020 & $x

13307 F H o e

P
&
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Exhibit M.6: GHG Emissions Associated with
BlackRock’s Assets Under Management @

201395 2020¢

Absolute Emissions

(million tCO.e) 344.3 330.7
Carbon Footprint

(tCO2e./ $ million AUM) 73 58

Data above represants unaudited, preliminary estimates. Mot comprehensive -

figuras reflect coverage of over B5% of AUM. Thareare several limitations

assaciated with thase figures. Pleass review results inconjunctionwith the

limitations section provided on paga 44

2l Includes corporaleseounties listed equity, corporale bond's, assocal edd atatvas] and
physical real esta e{whera datawes aailable) Excludesall other ALM.

b} Haldings vabieanalss date & as of Decernber 31, 2019 The emissions effective date on
which emissiors and EVEC datais mported ard provisionad by thied perty dataproviders is
September 30, 2020,

) Haldings value analysis date is a5 of December 31, 2020 The emizsions effective date
on which emissions and EVIC datais reported and provisioned by third party data
praviders & Septernber 30, 2021

Bl O~ B FRELFTAT PER F MBI
744 &R : Black Rock, (2021), 2021 TCFD report

2. #7ix % ® (ShinHan Group)

%ﬁ%@ﬁ%smﬁiég,%2w13m%¢ﬁasm
3R m?ﬁ:}lﬁ*f\:}%%{g BIMA T ks T ik PCAF & 2
L VAR R PCAF”LrJ Ve JEF A Y o T B 10 %
ik BB MR R 2 AR o
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Financed Emission Calculation Method

Categorization of measured assets Scope of m‘;ss?.';sa;:;ﬂuam ok

w GHG ¢ (In case of financial institutions)

Direct GHG emissions o

Calculate and disclose financed
emission that corresponds

owns and controts to the ratio of the loan and

facilities that the

investment balance provided by
a financial institution against
the asset value of a borrower
from among total emissions of
the borrower with the balance

L, |

value chain of the company
1 they are not
controlled

by the company

B 10 ~ #7d% & B PR E B

L %k : Shinhan Group, (2021), Shinhan Financial Group TCFD report

% TR EMBT AL M ER R
R %ﬁw?uﬂifﬁﬁ%ﬁw%ﬁ
ﬁﬁo%ﬁ%@ﬁ EHBMERE o W R RAER
uaﬁm%ﬁi’w*ﬁﬁ&%é%°ﬁﬁﬁﬁff“
HFAP OG> s §EFRYPT ~ P ARSI
TR R PR Bt B o Y h A e o

bo@) 11 %77 > #7458 B4t 2021 E 3 # 2 ESG 2 2
Lo B R PCAF = 2 § 02 F A g7 w4 5 2t 2020 # 2
Eﬁﬂﬁﬂﬁiuﬁmwﬁﬁwi’ﬁﬂ%égwmAF%&
P2 BFAFUC P ERREE 2P F 5 P E P2
A AR L ART B ET B \;iﬁﬁﬁﬂ,
R s B g R AT) o PAARRREE R &3 3,925 e
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R BT o R R G 227 SeC F aE B

R EBRT P RE AR (LE 12)0 A& R T
SHSLARA NIRRT REZ TP RRAERE
SFrRF R RA G R ARGLE vz
B) PR RS 2P F (173 o R
) B E R A(83 A F LAY R) T £ B
(48 =vp= 3 opky £) 2 5 By PAR(0S 2

T

LR AL D ROLIES 3153 § o
= BERAE D IRKIEE PG
PR R ERT(164F 2§
PRER) P EIFA(GBF O F LAY R) B
BIREA(15 F oo F it ) A L ERP B
(13 g vz §F ity 8)-

Financial emissions’ based on PCAF

Asof Dec 2020, our carbon emissions™ and carbon intensity across all our investment portfolios amounted to 39.25 million tons and 22.7 tons respectively.
Going forward we will manage not only carbon emissions but also carbon intensity.

Assets measured Financial emissions Intensity

Listed shares & Corporate bonds 297 513 17.3
Listed shares & Corporate bonds 99.8 3,153 31.6
Project Fi-nance 26 164 643
Commer-cial Real Estate 14.2 68 48
Mortgage 24.8 13 0.5
Autoloans 1.8 15 83

Total 1729 3,926 22.7

B 11 - 374 & @12 PCAF 2+ & 2 p4 53 p 22122

H¥ % - 518 PR 5 “business loan & unlisted equity” °
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4% &% © Shinhan Group, (2021), Shinhan Financial Group TCFD report

Emissions intensity by financial asset

Emissions intensity by financial asset
(Unit: tCO.eq)

64.3

Bankaverage 22.7

31.6
173
8.3
4.8
0.5

Listedshares  Loans Project Commercial Mortgage Autoloans
&corporate finance realestate

bonds

B 12 ~ 748 & B PCAF ¥ A& #2c5 &

F L %k : Shinhan Group, (2021), Shinhan Financial Group TCFD report

37 ﬁ;rﬁ] @ * PCAF = 283 ¥ Map e 18 LR
Fhosz @k 3 2050 # gz kg L34

e
wE P %HrT Bl 132§ 14 -
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PCAF-based Measuring of Financed Emissions and Setting of Reduction Goals

2021, Shinhan Financial r Jucted PCAF-based financed emissions measurements and built a database. By doing so, it became the first financial company in Korea t
eduction goal by year/industry through 2
POWER GENERATION ALUMINUM CEMENT
B
STEEL PAPER TRANSPORTATION CHEMICALS
-
OTHERS REAL ESTATE FOR COMMERCIAL USE MORTGAGE CAR LOANS

Bl 13- 37 S WA 3 2050 #2 2 A £ RE P&

L %k : Shinhan Group, (2021), Shinhan Financial Group TCFD report
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Reduction Goals (Unit: tCO.eq/year)

Financed Emissions of the Group Asset Portfolio

Based on SBTi 2°'C & 1.5°C Scenarios

43,816,695

(Assets: KRW 212 trillion, Emissions intensity: 20.63)

46,688,086

(Assets: KRW 227 trillion, Emissions intensity: 20.5)

2030

33.7% reduction

[mcludn
chemlcanls%
Transportation
Cement
Paper
Steel
—Real... ] 2040
astate for 59.5% reduction
commercial
use
Pesier 2050
geexatian Achieving
net-zero
83.0%
reduction
2020 2021 2030 2040 2050

Bl 14 ~ Frie & BMGpt 2 2 P
F 4% &R Shinhan Group, (2021), Shinhan Financial Group TCFD report

3. % mik sk T (Allianz Global Investors)®

IR R ;__-&51 EF R (PRI)IRZ ¢ P 2
?5}[\’&\.‘? 'ﬂz)fflrﬁg/r'""’ RQZOSO-&‘\‘{&@%

ERRE IR FAER ARSI R H T &

OFH kR D % SR IRAL T 2021 £ TCFD 48 2
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ﬁﬁﬁki’bj%% jﬂ&%\éﬁﬁ’%ﬁﬁﬁ
dpfhe HE P RE S W T EERP TR R - g T
BERE o E RGP E AR TR T AR
Bzt E o VS Rt B TASRT A

B B AERA

B 20205 AFIEER 2019%F

BEAM S 1344  -13.0% 15.45
BAM_Etik/ BERTRESR 59.70 -27.6% 82.45
BRAM”Etik/ BEBEITEW 135.57 -5.7% 143.77
% 96.5% 0.7% 95.8%

B 2020F AFHEER 2019F

BEAM Stk 18.01 11.6% 16.14

‘3‘9‘» HHER
& ti fiﬁﬁ;ztf

ﬁéﬁg

BAM_SE/ BERTRESHE 127.37 6.7% 11935
BRAB Sk BEBITEW 216.86 49% 206.71

% 86.5%  23% 84.6%
By 2020 AFIEE 2019F

HERT 475627 -104%  5307.00

HEET 646807 419% 455700

B 15 2 FF M2 4R 2 B

DX PRIRL T 2021 & TCFD 4R 2

?‘B 2 R g vt ’”%Q%‘gif?}g&i/@
I A EET R RL 2P TR E 2
E4cT R 16 -
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B KB E B KR
. A

AS O

28 (BAN—SILRER) KEls
QBT AN
1 NG 1,480 47.82% 3.42%
2 Nal 2 4379 14.15% 290%
3 NG 247.8 8.01% 2.88%
4 NG 196.6 6.35% 190%
S NG S) 151.3 4.89% 2.32%

B 16~ w7 —’:3;414'4.?‘—}%%%
TR KR % IR T 2021 & TCFD 47 2

r Az ERRL T
-~ PR LORBBLN
(—) c Bz ENFE B F PTG A
EF

SRBFR P W SRz EEEC R
TR EEERE AL EBES 2T LRRTE
A‘ﬁ%\;}iﬁxgauTA} G- R A BB KL HRE
FAPEES P R IR T R
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1P Rk (¢ EES 2
CRE e A (T ALY B &) 2020&;@%4‘:»
PCAF > I3+ 2021 & § iF b *&:T % 3F 4 » 11 2021 &
6 7 iT % A% ki PCAF %7 ’”'TLFL%’ $ﬁﬁ A X5
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SRR A R ARG R REERT S
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AFEE LRI EFHE FeiiReT B 176!

W 255 (EERIHEHR ) B2 (tCOe/TWD MM)
ssssss 138
68 63 67 60
6 49 )
I I II nI * I-i A i 9 I,_2 e 7 “ﬂ 08 32 16 03 Iga -
REERE ROMER HR AER B/EERR EfLmHRER RIEXTNER L RBER BEANER AEMARETY
| Bl g a0t

LT
i | FERMESUARED 2020 12 A  HEREESIA 2021 F 6 AR

Bl 17~ B &2 %)(A % ] VR
TR KR 2021 F FhRITHIRL Z

PR S B AN UG B s R 2 R

BoooriT 52021 EF iR GEGRETMAEN F

(1) &F( # ®2 2+ 3 5% 4 (listed equity & unlisted
equity) fr= # i (corporate bonds))

2021 # 6 ' B W F o &P i 12,023,667 2
S F LR 2 (ICOe) THEp&FF 5 16 » 0

R P s 893 tCO/* AT o M E B ~ LT 4%

(TWDMM) o 3 7 e & P irp 2 £ 2 g K 4o ™ R
18 &2 [§] 19

B EERBEEHMBHRIKRE o0 o

12,023,667

11,361174
7,232,487

1,258,052

662,493

a5 R/EIREES
W 20205125 [l 2021465

AR tE

B 18~ F BT 2 MarpiP g

TR kR 12021 F G R GERHEL D
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W 2021 5 6 BEBBREHE S F B HEBE R KEN
EHGEE 7% 6,555,093 68
B/ MEERE 0.5% 42,488 6.0
EEEIPS £ 1.7% 167,556 7.2
KR % 0.7% 159,380 16
Rit% 51% | 3832857 56
167 M B IR 2 3.3% 407,885 9.2
BARESRHCE 0.1% 8,428 4.3
FEmHES 81 % 849,980 08
S 00% 0 66 89

B 19 -~ %lﬁ]#}i;ﬂ L A Frp PO F E B R
FAL kR 12021 F F R CRIEHARE E
(2) i+~ #5
PEARRAGE X
ﬁﬁ%ﬁﬁﬁiﬁ
ERFRE DY ORI

BoR o 2t 2020 & iRk A4t
R 8~ dé‘ﬁﬁkﬁ:' | » 2021
PRFRTFT A

2021 £ 6 " AFZ ARG T AL T
5,611,034 2wfi- § L ptd B (tCOze) —uﬂw R
2354 HP 4 BRELZILAER IR HX LR
R EE AT PR RE o

%ﬂ\ybﬂ
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MEETEARGEEAGUMBHRERE =0 o

EBAI1GLE
12%

EBfIfhEE
71%

5,611,034
@
4 006,568 1,837,900

4,006,568

2020F12H 2021%F6H

FEEEESR W SHEFEX © 485t

i 1 ZREEPERTEAKRBIIITEARE * TEIEFRER -
WG ERT ~ UBREZBARSS o

5t 2 1 BIE 2020 F 12 ARITEARGEEASHBRINERT -

Bl 20~ 42772 X 3262 F A4 o & Hirmi g

TR KR 2021 F Fh RTHIRL T

132




M2021 56 ARTEARCEEHSUBHRERKEH (KEXH )

z B 12 &
RASH B4 %5 Bk B I
63

B HEE 6% 2,417,238
BEMEEEE 2% 280,576 17
MEEAME 1% 126,671 14
KR 2 1% 359,314 60
AlbE 2% 154,703 13
CEMEmRE 1% 187,576 49
BNHEERALE 3% 247,055 1
EEmHER 84% 1,837,900 3.2

Bl 21~ 42§72 A G MR P E 2 B

FAL kR 2021 F iR GG ARE 2

Q) ThMEF & *

f#ol’— PCAF ) 1 2020 __’& 12 1 %’K

’J”"’*’E-ﬁ 4o RE R 2
BRI L -
$)end o PIE S £ R LR -

-

2020 # & @ & %ﬁ]\i"?’“’"ﬁ FE QIS LS R H Y
LA R RETRFIETRF 2 BR)DEERT >
G AR L 264,958 ovEs § oL E B
(tCOz) > T ol & 5 134 > a L 4 REF T %
FRIEA T 24,586 e 3 Ay 2 #OR(F RN
Bl 4 g A A A p b R) o

133



%% 8 B # st B 4% (Science Based Targets, fj 4L
SBT)2 23k = 2 T B R 4pi(F F R T TA L 02
MR F Py £)0 2020 ¢ B AR RERRERT L
£ engticsy B 5 0.41tCOe/ MWh -

ERERMEA S BRI w0wco.

[ I
264,958 tCO.e (EHiE =1.3)

Generated emissions A% z231,509

1 24,586 tCO,e avoided

Avoided emissions

B 22~ DAk T b MARE

TR kR 12021 F G R EERRE D

. E[ﬁ%ﬁﬁﬂﬁiﬁ@fﬁ B {i : tCOe/MWh

0.50
o
040 [ * e g
. . . -
0.30 | . e y
. ) L
. &
0.20 | —w
—®—ETP B2DS ..
010 | —-*® SBTi 1.5°C { ] i
¢ CTBC's Emission Intensity i
0.00

2020 2021 2022 2023 2024 2026 2026 2027 2028 2028 2030

Bl 23 TRE ERT s MR E R

TR kR 12021 F R GEHAEL D
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Mg B4 TN HEBFREDREIFALHBEHY
SAPFT FE MR EF MRG0 LK
FFAEIFHMEE- 25 23 T REF LRHY
(Partnership for Carbon Accounting Financials, PCAF) z_ 3;

(ERE2RE T F WL L {oarL £A]) (The
Global GHG Accounting and Reporting Standard for the
Financial Industry)u 5 TCFD #h @23k > 2020 £ 42 % =

BWu 54 KRBT FTAZEZF B RG> Bhpke
SRR AT A BA R 1D Arn
FRF ~EFEHFard
Hoe v g2 enpETe 3307 AAHEE A AHE
AW P AL FREBBTE R ERE R
KRF s g o
AEREHNE
HEER (AMECO,e) 2019 £ 2020 & 2021 £
KNBEERRE 147,791.74 54,783.41 100,707.22
ARSI EERER 25,331.11 21,183.47 23,386.90
EHRBIRERE 920,385.55 | 1,260,544.34 901,627.99
PERBAEN 491,464.81 411,046.62  504,551.43
fBHEE (R COe) 1,584,972.66 | 3,140,616.85 | 2,939,046.21
ixHEEE (2N COe/ BEIT) 3.74 5.25 4.73
HirmE 1.93 2.39 2.09
EEEIREESHLILE 22.41% 28.64% 27.51%
< £FRBEEE AERREHNE >

Bl 26~ & B 7o 808 3 5 Wi d

TR KR AL £42021 # TCFD 8R4 3

i.-‘*"

< & H HE PR F ST F i gRd D
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PCAF %2 TCFD 2 123~ #
WK E AR R B B

4.2 (ERHAERIERAER

BEESAHEMEANRSRE| SEMESERSRZBG  ARMLL 2019 ERERE > ki¥ PCAF & TCFD Z@M5%  BDSAEHHARERRAREES
W ER B EREE

v HREAEENREHIRERESE

HERY =3 2019 % 2020 2021

LHRERARBRAZEAEIINE (LW COe) 920,385.55 1,260,544.34 901,627.99
i (2% CO.e/ ) 327 404 2.90

i)
LHAERMIBRT AT RN BE (DWC0e) - 1,393,059.00 1,408,772.67
L (2% CO.e/ ) - 8.94 7.68
LERRFANAZRWANE (LW C0e) 491,464.81 411,046.62 504,551.43

Lol
(2% CO.e/ ) 4.03 370 4.60
ANERVERAESTEHNE (2% COe) 147,191.74 54,783.41 100,707.22

RENERS (#UE)
(2% COse/ ) 10557 8654 9439
DRSRERS (2HE) BERERREERANERR (DW C0.e) 134,495.77 1,006.22 1,466.37
BATHERFHRAERERNE (W COe) 2533111 21,183.47 23,386.90
BATBHERR

I (2% CO.e, ) 129 114 137

DREMAR  RRGERA - AT
TRETEMESHETRMERARENE (

AN 0

(Carbon Intensity): SR TCFD 183 MRZ A4S - HASHSHNEHRERMERE ALK : PEREANSRTXQN AW (2N C0.0)/ EMMELTN (FBTELT) - SUNSAFEMERT

W/ 28 ~ 2020 % 20214’E A EBEME B A TR
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